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Abstract
The last three decades have witnessed a resurgence of research on the topic of customer value. In search of a comprehensive
integration and analysis of this research—including conceptualization, operationalization, and measurement—we examined the
myriad journal publications on the construct. We acknowledge that while some of the literature can be fully integrated, other
parts are more difficult because they represent three different paradigms: positivist, interpretive, and social constructionist. We
begin by briefly describing these three paradigms. Next, we detail the many studies representing the positivist paradigm, literature
capturing customer value from just the customer’s perspective and using deductive logic. We designate the second paradigm as
interpretive, in that researchers are interested in understanding the subjective nature of customer value along with its emergence
through inductive logic. The third paradigm, the social constructionist, frames customer value as emerging from value co-creation
practices in complex ecosystems. Building upon the commonalities and differences among research studies stemming from the
positivist, interpretive, and social constructionist paradigms, we propose how researchers can complement one another to move
the customer value field forward.
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Confronted with demanding and well-informed customers, glo-
bal competition, and unstable economies, delivering value to
stakeholders and markets is more critical than at any time in the
past. In board rooms around the globe, the conviction persists
that all meaningful marketing activity must be directed at cre-
ating customer value (e.g., Leroi-Werelds 2019). From an aca-
demic perspective, interest and attention to the construct of
perceived customer value emerged in the 1980s. Ever since
that time, researchers reignited the search for its definition and
measurement (e.g., Dodds and Monroe 1985; Hirschman and
Holbrook 1982; Zeithaml 1988).
Throughout the 1990s and 2000s, the construct flourished
in the management, organization, and marketing literatures.
The conceptualization and measurement of customer value
evolved rapidly, generating remarkable insights and challen-
ging questions (e.g., Zauner, Koller, and Hatak 2015). An
increasing number of contributions added to the complexity
in understanding the type, measurement, and operationalization
of customer value (e.g., Sánchez-Fernández, Iniesta-Bonillo,
and Holbrook 2009).
Parallel to research endeavors to measure perceived cus-
tomer value and its importance (e.g., Chiu et al. 2014; Sweeney
and Soutar 2001), a growing number of researchers—often
inspired by service-dominant logic (SDL)—aimed to provide
insight into the value process and its emergence and manage-
ment (e.g., Heinonen 2006; Kelleher et al. 2019).1
Meanwhile, efforts to review the customer value literature
date from close to a decade back (e.g., Boksberger and Melsen
2011; Gallarza, Gil-Saura, and Holbrook 2011), some of which
only consider business contexts while most studies focus on
consumer contexts (see Web Appendix for an overview of the
customer value literature in business contexts).
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The present article focuses on customer value research in
consumer markets, as considerable variation exists in the con-
ceptualization of perceived customer value (an outcome as
defined by the customer) that may partially relate to a lack of
convergence among different philosophical paradigms (Becker
and Jaakkola 2020). Divergent paradigms, with differing posi-
tions on the core elements of a construct are not in and of
themselves problematic but may confuse researchers and create
profound implications for practitioners (Brodie, Löbler, and
Fehrer 2019). Recommendations to manage customer value,
for instance, may vary from appeals to experiment with new
products and services to calls for careful prediction of customer
value, using comprehensive analysis and systematic proce-
dures, before bringing new products or services to market.
For the productive evolution of customer value research, the
field needs to recognize the different paradigms and explore
opportunities to reconcile paradigmatic anomalies (Brodie,
Löbler, and Fehrer 2019). As a result, the purposes of this
article are to summarize, reflect on, and integrate extant philo-
sophical views on customer value with the goal of moving
toward a rigorous, novel, and relevant analysis of the construct
that considers the similarities and differences. Specifically, this
research presents the positivist, interpretive, and social con-
structionist paradigm and addresses the following research
questions:
1. How did conceptualizations of perceived customer
value reflecting the positivist, the interpretive, and the
social constructionist view evolve over time?
2. What are the commonalities and differences among cus-
tomer value research adopting positivist, interpretive,
and social constructionist views?
3. How can the positivist, interpretive, and social construc-
tionist views on customer value be reconciled to moti-
vate future research and assist managers?
In this article, we first briefly overview the three paradigms.
Next, we offer a more detailed discussion of both of the con-
ceptual development and measures of customer value associ-
ated with the positivist perspective. The emphasis here is on the
dimensionality, abstraction, and model taxonomy of the per-
ceived customer value construct. By doing so, we echo
current calls that accentuate the importance of properly estab-
lishing the validity of the construct capturing what researchers
and practitioners intend to actually capture (Mochon and
Schwartz 2020). Next, we provide a synopsis and in-depth
reflections of the conceptual developments in customer value
research reflecting the interpretive and social constructionist
views, thereby showing a shift from individualistic to contex-
tual conceptualizations and then from dyadic to systemic
conceptualizations.
Our analysis of customer value research following the three
paradigms suggests differences in foci, theoretical underpin-
nings, and methodological approaches, yet also demonstrates
that complementarities exist. With a profound understanding of
the customer view (customer perceived value [CPV]) and its
properties as well as the process of value creation, the reconci-
liation of different paradigms has the potential to move the
field forward in new and valuable ways. To do so, we propose
a customer value framework in which we assemble evidence
stemming from distinct research paradigms together and use
this framework as inspiration for moving the whole field for-
ward with specific directions for future applications in market-
ing, consumer behavior, and management. Our article offers
insights for both research and practice—research for a more
focused and coherent analysis of customer value and practice
for the ability to act on the basis of more precise conclusions
due to a more comprehensive understanding of customer value.
Three Paradigms in Customer Value
Research
A paradigm provides the basis of assumptions about the nature
of reality (ontology), the nature of knowledge about reality
(epistemology), and the nature of ways to study reality (meth-
odology). In the study of customer value, our systematic review
found representation of three paradigms: positivist, interpre-
tive, and social constructionist paradigms. Table 1 summarizes
the different paradigmatic assumptions and thereby ontologi-
cal, epistemological, and methodological aspects of customer
value.
Perceived customer value research in the positivist para-
digm evolved almost completely in the marketing discipline
and reflects the traditional and familiar approach to research
in the United States. The positivist paradigm contends that
reality is objective and can be observed. Further, it assumes
that researchers gain knowledge about a single reality by col-
lecting and analyzing data in an objective way (Crotty 1998).
Researchers start with theories, test them by observing objec-
tive reality, and use statistical methods to analyze data gathered
through measurement. They therefore rely on deductive logic
(Creswell and Poth 2018), typically using quantitative
measurement.
Researchers adopting an interpretive paradigm of customer
value focus on the subjective and situational experience
between a subject (here, customers) and objects (here, products
or services). In the interpretive tradition, researchers assume
that the value of a product or service varies across customers
and that subjective interpretations are crucial for understanding
customer value because no single reality exists. Instead, reality
can be interpreted in multiple ways (Creswell and Poth 2018).
Consequently, researchers typically use approaches such as
personal introspection, interviews, and observational methods,
thereby adopting inductive logic to gain insight into customer
value.
In line with the interpretive paradigm, social construction-
ists contend that customer value is interpreted subjectively but
add that the social context gives rise to these interpretations. In
fact, customer value is not only determined subjectively but is
also socially constructed. As such, the social constructionist
paradigm bridges the gap between the objective and the sub-
jective perspective. Indeed, social constructionists contend that
phenomena—such as customer value—are “contingent upon
human practices, being constructed in and out of interaction
between human beings and their world, and developed and
transmitted within an essentially social context” (Crotty
1998, p. 42). Through social interactions, individuals interna-
lize institutionalized norms, values, and assumptions that
endow their interpretations of phenomena with meaning
(Koskela-Huotari and Siltaloppi 2020). To endow their inter-
pretations of customer value with meaning, researchers can—
in accordance with the social constructionist paradigm—go
back and forth between empirical data and the customer value
literature, which reflects an abductive logic.
We also show in Table 1 a summary of the conceptualiza-
tion, dimensionality, and level of abstraction in each of the
paradigms. In the sections that follow, we detail how each of
these paradigms is reflected in the CPV and customer value
literatures, thereby delineating how research inspired by the
three different paradigms evolved over time.
Positivist View of Customer Value
Table 2 provides an overview of customer value research in the
positivist tradition, most of it referring to CPV. As this research
evolved over time, it reflected a shift from unidimensional to
multidimensional to higher order conceptualizations.
Phase I—The Unidimensional Conceptualization
Early research on CPV focused on the quality-price relation-
ship (Dodds and Monroe 1985; Monroe and Chapman 1987), a
view that led to the understanding of value as a “cognitive
trade-off between perceptions of quality and sacrifice” (Dodds,
Monroe, and Grewal 1991, p. 308). Advancing the model pro-
posed by Dodds and Monroe (1985) and using means-end the-
ory, Zeithaml (1988) proposed that CPV is a higher order
abstraction and that a distinction exists among objective attri-
butes of a product or service and subjective outcomes or per-
ceptions of those attributes, a qualification that underlies later
customer value conceptualizations.
During this early stage of development, the focus
was on CPV, which was largely viewed as a unidimensional
construct—a single overall latent construct measured by a self-
reported item or set of items. Although this unidimensional
construct might be influenced or produced by multiple
antecedents (e.g., perceived quality), it was not viewed as an
aggregated concept formed from several components (Sánchez-
Fernández and Iniesta-Bonillo 2007).
Until the beginning of the 2000s, myriad studies (e.g., Brady
and Robertson 1999; Monroe and Chapman 1987; Sweeney,
Soutar, and Johnson 1999) adopted the unidimensional concep-
tualization based directly on the pioneering works. Other stud-
ies linked to them indirectly (e.g., Cronin, Brady, and Hult
Table 1. Comparison Among Positivist, Interpretive, and Social Constructionist Views of Customer Value.
Assumptions Positivist Interpretive Social Constructionist
What is the nature of
reality (ontology)?
Only a single reality exists. It is external
and independent
Reality is phenomenologically determined.
Yet, multiple realities exist
Reality is continually being
constructed by social
actors. Yet, reality is
dynamic
How is reality known
(epistemology)?
Reality can be observed and measured by
human beings in an objective way
Reality is interpreted by human beings in a
subjective way
Reality is constructed by
human beings as they
engage with the world
they are interpreting
What is the approach to
inquiry
(methodology)?
Focus on capturing customer value by
constructing and/or using perceptual
measures through survey and
experimental research using a
deductive logic
Focus on understanding the emergence of
customer value by means of personal
introspection, interviews, and
observations, thereby adopting an
inductive logic
Focus on understanding the
construction of customer





of abstraction, and model
taxonomy
Value-as-outcome: Value as a judgment or
evaluation of an experience or
interaction with an object of any type
(often including trade-off between what
customer gives and gets—Zeithaml
1988)
 Shift from unidimensional
conceptualizations with a focus on
rational/cognitive components to
multidimensional conceptualizations
in which emotional/social components
are also considered
 Shift from concept comprising
different (first order) dimensions to a
higher order (overall) construct
Value as a (preference) experience
emerging from sensemaking
 Multidimensional conceptualizations
with rational/cognitive and emotional/
social dimensions
 Higher order conceptualizations
incorporating cost-benefit trade-off
idea coexist with first-order
conceptualizations focusing on
benefits
 Shift from individualistic to contextual
conceptualization of customer value











































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































2000; Cronin et al. 1997; Gallarza and Gil-Saura 2006). Over-
all, at this stage of conceptual development, customer value
perceptions were viewed as resulting from an evaluation of the
benefits and sacrifices associated with a product or service
(e.g., Dodds and Monroe 1985; Graf and Mass 2008; Zeithaml
1988). Value was based on the concept of a trade-off, an intui-
tive calculation, or give-versus-get, which was associated with
the economic theory of utility.
To summarize Phase I, the unidimensional perspective
focuses on the economic and cognitive aspects of CPV: Cus-
tomers behave rationally to maximize the utility of their
choices (Sánchez-Fernández and Iniesta-Bonillo 2007) and
account for alternative market offerings (Gale and Wood
1994). Although the unidimensional conceptualization was
dominant only until the end of the 1900s, more recent studies
continue to use it with other high-level abstract constructs such
as customer satisfaction (e.g., Zboja, Laird, and Bouchet 2016).
Phase II—The Multidimensional Conceptualization
Since the 1990s, CPV has been predominantly viewed as a
multidimensional construct because consumption experiences
involve more than one aspect of value simultaneously (e.g.,
Babin, Darden, and Griffin 1994; Holbrook 1994; Sheth, New-
man, and Gross 1991). In fact, Hirschman and Holbrook (1982)
had earlier argued for an experiential perspective of customer
value that included not only utilitarian aspects but also sym-
bolic, hedonic, and aesthetic aspects in consumption.
Considering the critique of the unidimensional conceptuali-
zation being too simplistic (Sánchez-Fernández et al. 2009),
arcane (Huber, Herrmann, and Henneberg 2007), and narrow
(Mathwick, Malhotra, and Rigdon 2001), Phase II CPV
research extended beyond cognitive evaluations alone to
include emotional and social aspects relating to the products
or brands under scrutiny. As a result, CPV was characterized as
a multidimensional construct comprising attributes or dimen-
sions that captured consumers’ holistic or multifaceted value
perceptions (e.g., Babin, Darden, and Griffin 1994; Sheth,
Newman, and Gross 1991). By introducing the theory of con-
sumption values, the pioneering approach of Sheth, Newman,
and Gross (1991) extended the purely functional or economic
propositions described in Phase I and explicitly posited (but did
not test) five independent customer value dimensions (see
Table 3). These dimensions contribute in varying degrees to
customers’ consumption decision depending on the situation
and the offering under consideration. For example, functional
and social value dominate the decision over whether to use
filtered or unfiltered cigarettes whereas emotional value is key
to the decision to smoke.
Another multidimensional conceptualization was advocated
by Holbrook (1994, 1999), who defined customer value “as an
interactive relativistic preference experience” (Holbrook 1994,
p. 27), and proposed a typology of consumer value consisting of
three dichotomies: (1) extrinsic versus intrinsic, (2) self-
oriented versus other-oriented, and (3) active versus reactive.
When these criteria combined, eight different value types
emerged. According to this understanding, the value dimen-
sions usually occurred together in varying degrees, thereby
integrating both cognitive and affective aspects.
The measurement instrument PERVAL (Sweeney and Sou-
tar 2001; for applications, see, e.g., Pura 2005; Wang et al.
2004) comprises four different and interrelated value dimen-
sions: (1) emotional; (2) social, a market offering’s ability to
enhance social self-concept; (3) economic, the output/input
ratio; and (4) functional, the utility a market offering provides.
PERVAL’s reliability and validity were established in both
prepurchase and postpurchase contexts. In addition to Sheth,
Newman, and Gross (1991) and Sweeney and Soutar (2001),
Petrick (2002) developed a multidimensional conceptualiza-
tion (see Table 2), which—after successful empirical testing
in the tourism industry—was shown to be a valuable tool for
the measurement of CPV (Oliver 2010).
Therefore, in Phase II, CPV had both a cognitive and affec-
tive nature, comprising rational and emotional/hedonic dimen-
sions (see also Sweeney and Soutar 2001). This wide adoption
of the multidimensional approach echoes the growing rele-
vance of emotions in decision making (Sánchez-Fernández
et al. 2009) as supported by the cognition-affective-conative
(behavior) paradigm.
While Phase II scholars agreed on the need for a multidimen-
sional conceptualization, they disagreed on the composite
dimensions depending on the specific contexts researched or
industries studied. For instance, El-Adly and Eid (2016) mea-
sured CPV in shopping malls with a second-order construct
named MALLVALL consisting of seven reflective dimensions
(see Table 2). Parente, Costa, and Leocádio (2015) generalized
that single industries needed to develop specific measurement
instruments for CPV following a comprehensive scale develop-
ment process. Along these lines, Varshneya and Das (2017)
developed an instrument for measuring experiential value, mod-
eled as a second-order factor comprising four distinct experien-
tial value dimensions. In another example of a multidimensional
understanding, drawing not only from one source but also
including different sources for the single value types, Oyedele
and Simpson (2018) added convenience value to the previous set
of dimensions in the context of streaming apps. In this line,
Previte et al. (2019) added altruistic value as an additional
dimension when investigating the role of emotional value for
reading and giving the scale Electronic Word of Mouth (WOM)
in regard to blood donation. Moreover, Gallarza et al. (2017)
establish a Service Value Scale based on Holbrook’s (1999)
typology, modeled as a third-order formative construct.
Phase III—The Higher Order Conceptualization
Phase III built on Phase II but elevated the conceptualization
and measurement of CPV to a higher level. Research also
shifted from defining and operationalizing to actually testing
and applying CPV in relation to diverse constructs and real-
world situations. The theoretical construct of CPV was either
reflected in or composed of its respective lower level indicators
or dimensions (Lin, Sher, and Shih 2005). This higher order
conceptualization raised the question of whether formative
(aggregate composite) or reflective (latent factor) indicators
should be considered (e.g., Baxter 2009; Lin, Sher, and Shih
2005; Ruiz et al. 2008). As with all scales, first-order dimen-
sions are predominantly conceptualized as reflective factors,
being interrelated and reflected by manifest indicators or mea-
sures (i.e., items). For second-order levels, arguments for both
the reflective and formative conceptualizations have been prof-
fered, extending the conceptual debate surrounding this issue
initially raised by scholars such as Jarvis, MacKenzie, and
Podsakoff (2003). For example, Sheth, Newman, and Gross’s
(1991, p. 163) argumentation that the value dimensions are
independent, “relating additively and contributing incremen-
tally to choice,” suggested a formative CPV conceptualization.
In contrast, Sweeney and Soutar’s (2001) proposition that the
value dimensions are dependent and hence interrelated indi-
cated a further specification of the concept as a second-order
reflective model. Recent publications follow this reasoning by
modeling perceived value as a second-order reflective con-
struct (see Table 2). For instance, Rintamäki and Kirves
(2017) modeled CPV as second-order reflective to address
multicollinearity between individual dimensions of value.
We draw the following conclusions from a selection of
recent studies adopting a multidimensional value conceptuali-
zation. To begin with, the first-order dimensions are exclu-
sively conceptualized as reflective factors (see Table 1).
Consequently, in these cases, the different CPV dimensions
(e.g., social and functional value) are interrelated and reflected
by manifest indicators or measures (i.e., items), which are in
principle interchangeable. Hence, the direction of causality
goes from the concept to the items (Jarvis, MacKenzie, and
Podsakoff 2003). Second, studies conceptualizing CPV as a
higher order construct employ either reflective (e.g., Math-
wick, Malhotra, and Rigdon 2001; Rintamäki and Kirves
2017) or formative (e.g., Carlson, Rosenberger, and Rahman
2015; Jiang, Luk, and Cardinali 2018; Ruiz et al. 2008) propo-
sitions, with some tendency toward the latter.
Reflections on the Positivist View
First, although there is a stronger empirical basis for the uni-
dimensional conceptualization of CPV, mainly due to its sim-
pler implementation and assessment (Sánchez-Fernández and
Iniesta-Bonillo 2007), the multidimensional proposition has
gained wider acceptance (see also Gallarza et al. 2017;
Leroi-Werelds 2019; Leroi-Werelds et al. 2014). Yet, the
dimensionality of the multidimensional conceptualization, as
well as its conceptual dimensions, remains contested (Gallarza,
Gil-Saura, and Holbrook 2011). CPV has been measured with a
varying number of dimensions, ranging from 2 (Piyathasanan
et al. 2015) to 6 (Mathwick, Malhotra, and Rigdon 2001), to as
many as 11 (Chiu et al. 2014). This diversity is caused by
studies’ differing conceptual foundations (Holbrook 1994;
Sheth, Newman, and Gross 1991; Sweeney and Soutar 2001).
On the other extreme, there are also studies choosing only one
dimension (e.g., Koronaki, Kyrousi, and Panigyrakis 2018).
Because CPV has been applied in diverse contexts (tourism,
industrial clusters, education, etc.), the proposed/required
dimensionality (Gallarza et al. 2017; Gallarza, Gil-Saura, and
Holbrook 2011) differs. Nevertheless, the importance of con-
ceptualizing CPV along cognitive and emotional dimensions is
supported by neuroscience that underlines the predominant role
of cognition and emotions in forming individuals’ preferences
and perceptions (e.g., Verhulst et al. 2019).
Second, a multidimensional conceptualization requires a
comprehensive discussion on the level of abstraction and mod-
eling of the latent variable (Zauner, Koller, and Hatak 2015).
Although the variety of solutions presented in this context is
high, a trend in the level of abstraction has materialized. To
analyze how CPV coexists with or influences other concepts,
an abstract or higher order conceptualization is necessary (e.g.,
Gallarza, Gil-Saura, and Holbrook 2011; Lin, Sher, and Shih
2005; Ruiz et al. 2008; Zeithaml 1988). Therefore, in addition
to conceptualizing CPV as a concept comprising different (first
order) dimensions, a higher order (overall) CPV construct, or
several such constructs, is advocated. As a result, the relational
disposition of CPV is clarified and its practical and scientific
relevance increased. Such a conceptualization also facilitates
the investigation of perceived value on a more abstract level,
analyzing both the customer and the firm perspective simulta-
neously (Martelo-Landroguez, Barroso-Castro, and Cepeda
2014).
Third, when it comes to model taxonomy, we conclude that
first-order dimensions are predominantly conceptualized as
reflective factors, thus being interrelated and reflected by man-
ifest indicators or measures (i.e., items). Studies conceptualiz-
ing CPV as a higher order construct employ either reflective or
formative propositions, with some tendency toward the latter.
Depending on the number of first- and second-order factors
modeled, the levels vary between two and three. When value
is modeled on higher than two levels, an index of the second-
order factors is formed (see, e.g., Gallarza et al. 2017). How-
ever, against the background that a formative model of CPV
constitutes a summary measure in the form of a structural
model, further research regarding the higher order conceptua-
lization of (customer perceived) value seems worthwhile.
Interpretive View of Customer Value
Table 3 summarizes key papers on customer value representing
the interpretive perspective. These papers reflect a shift from an
individualistic to a contextual perspective, as detailed in the
subsequent paragraphs.
Phase I—Individualistic Conceptualization
Zeithaml (1988) paved the way for an individualistic concep-
tualization by arguing that value is more idiosyncratic and
personal than quality and is therefore a higher level concept
than quality. A number of subsequent studies—such as Heino-
nen (2006) and Seraj (2012)—relate their interpretive work to











































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































value as a relativistic preference experience emerging in inter-
actions between a subject (e.g., consumer) and an object (e.g.,
product or service), Holbrook (1994, 1999, 2006) advanced the
individualistic perspective on customer value. Indeed, Hol-
brook (2006) contends that individual customers experience
value in interactions with an object that they compare with
interactive experiences with other objects. Because these
experiences are subjective and situational, this conceptualiza-
tion of customer value is experiential or phenomenological in
spirit (Holbrook 2006; Holbrook and Hirschman 1982). This
spirit is also present in Vargo and Lusch’s (2008) revisions of
the foundational premises of SDL, as they contend that “value
is always uniquely and phenomenologically determined by the
beneficiary” (p. 9).
As shown in Table 2, several customer value publications
are positioned relative to the experiential or phenomenological
perspective. Although Holbrook (2006) proposed subjective
personal introspection as an appropriate method, this method
has not been implemented by other researchers adopting an
experiential or phenomenological perspective. Instead, most
of these researchers opted for interviews to gain insight into
the subjective and situational nature of customer value (e.g.,
Jutbring 2018; Maas and Graf 2008). Notable exceptions are
the diary study of Williams, Ashill, and Thirkell (2016) and the
netnographic study of Loane, Webster, and D’Allesandro
(2015). Interestingly, all aforementioned studies identified dif-
ferent value dimensions and contended that their relative
importance varies across customers (e.g., Andrews, Drennan,
and Russell-Bennett 2012; Maas and Graf 2008) and/or situa-
tions (e.g., Maas and Graf 2008).
Phase II—Contextual Conceptualization
Building upon the experiential or phenomenological view on
customer value, Helkkula, Kelleher, and Philström (2012)
coined the term value-in-experience (VALEX). As such, these
authors pointed out that customers make sense of value in the
experience using subjective inner thoughts necessitating inter-
pretive research methods. Specifically, Helkkula, Kelleher, and
Philström (2012) proposed the event-based narrative inquiry
technique (EBNIT) where customers can, spontaneously and
in an unsolicited naturalistic fashion, reflect on the possible
meaning of their experiences and co-constructs this meaning
with the interviewer.
As illustrated by EBNIT, an important difference with the
individualistic perspective of customer value is attention to the
social context in which subjective inner thoughts emerge.
Helkkula, Kelleher, and Philström (2012) asserted that inner
thoughts reflect not only individual but also socially con-
structed preferences, resulting in the proposition that VALEX
is both individually intrasubjective and also socially intersub-
jective. In other words, customer value is dependent on the way
in which other market actors—such as other customers and
firms—perceive value. In line with this view, researchers
explored value not only in direct interactions with product and
service providers but also in interactions with other market
actors. By doing so, Komulainen et al. (2018) showed that the
role of single product and service providers—here, banks—was
limited and dependent on other economic and social actors. The
extent to which these actors advanced customers’ ways of life
was considered more important than their experiences with
specific service providers or brands. As such, this evidence
suggests that customer value emerges in networks or systems
of economic and social actors, another foundational premise of
SDL (Vargo and Lusch 2008).
Reflections on the Interpretive View
In the interpretive tradition, unlike in the positivist view, no
shift occurs from unidimensional to multidimensional concep-
tualizations. Instead, interpretive researchers identify multiple
dimensions varying from three (e.g., Seraj 2012) to nine (e.g.,
Loane, Webster, and D’Allesandro 2015). In terms of similar-
ity, however, researchers in the interpretive tradition provide—
like most positivist researchers—evidence for emotional and/
or social dimensions of customer value (see Table 3 for a
detailed overview of the dimensions). One notable exception
is Heinonen’s (2006) study on customer perceived e-service
value, but even this study calls for research on the emotional,
cultural, and social aspects of e-service value. The attention to
nonrational aspects is not surprising, as several researchers
in the positivist tradition also relied on the work of Holbrook
(1994, 1999).
In a few studies with three- and four-dimensional concep-
tualizations of customer value, researchers also observe subdi-
mensions (e.g., Heinonen 2006). With regard to the higher
order conceptualizations of customer value, benefits and sacri-
fices/costs often act as higher order dimensions with different
types of benefits and sacrifices/costs as lower order dimensions
in interpretive research (e.g., Williams, Ashill, and Thirkell
2016). These higher order conceptualizations relate to the
trade-off idea where customers weigh benefits and costs
(e.g., Zeithaml 1988). This observation suggests that interpre-
tive researchers are, despite their acknowledgment of multiple
realities, never completely uninformed about prior work
(Gioia, Corley, and Hamilton 2013). Indeed, the immense
popularity of a number of customer value papers—including
but not limited to Zeithaml (1988)—may induce a confirmation
bias.
Furthermore, not all interpretive studies reported in this sec-
tion adopt a pure inductive logic. Instead, some researchers use
existing conceptualizations of customer value as a starting
point for gathering and/or analyzing data and adapt these con-
ceptualizations based upon their own research (e.g., Jutbring
2018). Additionally, researchers—such as Heinonen (2006)
and Williams, Ashill, and Thirkell (2016)—adopt an abductive
logic meaning that they shift back and forth between empirical
data from customers and the customer value literature. These
researchers even engage in co-constructing perceived value
with customers, which fits with the social constructionist para-
digm described next.
Social Constructionist View of Customer
Value
Table 4 summarizes key papers in the social constructionist
paradigm, which indicate a shift from a dyadic to a systemic
perspective as detailed in this section.
Phase I—Dyadic Conceptualization
In the social constructionist tradition, researchers focus on the
interactive nature of customer value, which is consistent with
the conceptualization of customer value as a preference expe-
rience resulting from interactions with specific objects in the
interpretive tradition. Unlike interpretive conceptualizations,
however, social constructionists emphasize that customers
co-construct these perceptions in their interactions with other
economic and social actors. As shown in Table 4, several
social constructionist conceptualizations rely on early contri-
butions to SDL where researchers avowed the active role that
customers played in the creation of value, thereby affecting the
determination of value. Indeed, researchers claimed that value
was determined by customers as “value-in-use” as they inter-
acted with service providers to integrate resources (Grönroos
and Gummerus 2014; Vargo and Lusch 2004). They held that
co-creation, resource-integrating practices between customers
and service providers, was necessary for value to be experi-
enced and/or perceived by customers (Vargo and Lusch 2004).
This conceptualization signifies social constructionism and dif-
ferentiates it from the other paradigms: Customer perceptions
are contingent upon value co-creation in interactions with ser-
vice providers.
Most studies that built upon SDL centered on the process of
co-creating value (Brodie, Löbler, and Fehrer 2019), but a few
studies also incorporated customer perceptions as in CPV.
Plewa et al. (2015), for instance, hold that “what customers
create or co-create (a process) results in perceived value (a
perception)” (p. 573). Their research focused on value percep-
tions in interactions with financial service providers. Their
multidimensional conceptualization of CPV was found to
relate to the customer (e.g., lifestyle costs), the provider (e.g.,
expertise value), and the interaction (e.g., relationship value).
Each of these value perceptions was—in line with hierarchical
conceptualizations of customer value in the positivist and inter-
pretive tradition—also classified as a perceived benefit (e.g.,
relationship value) or a perceived cost (e.g., lifestyle costs) of
interacting with financial service providers. Beirão, Patrı́cio,
and Fisk (2017) advanced the dyadic perspective on customer
value by a case study in the health care sector. This study
showed that interactions between customers and service provi-
ders may—as proposed by Vargo and Lusch (2011)—occur at
the micro-level (e.g., individual health and well-being), the
meso-level (e.g., patient base well-being), and the macro-
level (e.g., population well-being). By proposing value out-
comes at different levels of aggregation, these researchers
incorporated a systemic element in the customer value
conceptualization.
Phase II—Systemic Conceptualization
The systemic conceptualization of value emphasizes that value
co-creation extends beyond dyadic interactions between cus-
tomers and service providers. Building upon more recent con-
tributions to SDL, researchers increasingly recognize that
customers are embedded in systems of social and economic
actors engaged in integrating resources and exchanging
services (Brodie, Löbler, and Fehrer 2019). In these service
(eco)systems, a multitude of resource-integrating actors at dif-
ferent levels of aggregation—such as individuals, organiza-
tions, sets of organizations, and other stakeholders—engage
in mutual value creation through service exchanges (Akaka and
Vargo 2015; Chandler and Vargo 2011).
Adopting a systemic view on the creation of value, Figueir-
edo and Scaraboto (2016) contend that the value created by
actors in systems undergoes changes of form. Drawing from
their ethnographic research on “geocatching,” these authors
show that value may emerge as a potential condition that after-
ward acquires defined properties. The assessment of these
properties denotes value outcomes of various types, such as
hedonic, epistemic, and linking value, which in turn affect how
other system actors assess value. In this context, the assessment
of value is an ongoing and dynamic process for actors in a
system, which then affects how other system actors assess
value. In a similar vein, Kelleher et al. (2019) investigate how
value dynamically emerges from value co-creation practices in
complex systems such as collective consumption contexts.
Specifically, these authors unravel the complex interplay
between value for the individual and collective value co-
creation practices affected by value-enhancing mechanisms
(participation access and signposting) and value-constraining
mechanisms (consumer heterogeneity conflicts and rigidity).
During value co-creation in complex systems, Akaka and
Vargo (2015) point out that resource-integrating actors are
connected not only through direct interactions but also through
institutional arrangements, defined as sets of humanly devised
rules, norms, and beliefs. These institutional arrangements are
key to the understanding of the creation of value in service
ecosystems because they enable and constrain value co-
creation (Vargo and Lusch 2016). Building upon the impor-
tance of institutional arrangements, Blocker and Barrios (2015,
p. 265) made a distinction between habitual value defined as
“the everyday value that organizations offer to satisfy situa-
tional and domain-specific needs in a marketspace” and trans-
formative value defined as “a social dimension of value
creation that generates uplifting change for greater well-being
among individuals and collectives.” Transformational value
emerges—in contrast to habitual value—when actors become
conscious of their roles in reproducing institutional arrange-
ments and start challenging these arrangements by exerting
control over the historical, cultural, and social contexts in
which they are enmeshed.
The aforementioned work suggests that actors are not only
embedded in historical, cultural, and social contexts but also


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































agency. By emphasizing actors’ agency, this research also con-
forms to the social constructionist view.
Reflections on the Social Constructionist View
A pivotal similarity among the positivist, interpretive, and
social constructionist research stream relates to the multidi-
mensional conceptualizations of customer value. Indeed, Table
4 shows that research in the social constructionist tradition
revealed between 2 and 19 dimensions of customer value. In
line with the hierarchical conceptualizations of customer value
in the positivist and interpretive research stream, other
researchers also build on the work of Zeithaml (1988) and
Verleye (2015) to classify the dimensions in broader categories
(see, respectively, Plewa et al. 2015 and Parkinson et al. 2019),
thereby representing abductive research logic.
A similarity between the interpretive and social construc-
tionist research stream involves the emphasis on the interactive
nature of customer value. In the interpretive tradition, customer
value refers to a preference experience resulting from interac-
tions with specific objects. The social constructionist concep-
tualization, on the other hand, contends that customer value
perceptions emerge in interactions with specific service provi-
ders (Phase I—dyadic conceptualizations) and/or complex ser-
vice ecosystems (Phase II—systemic conceptualizations).
The social constructionist view also differs from the inter-
pretive view by its emphasis on the active role that customers
play in interactions with other economic and social actors.
More particularly, customers are presented as (co-)creators of
value. Following the importance of value co-creation, research-
ers incorporating elements from the social constructionist
view—such as Beirão, Patrı́cio, and Fisk (2017) and Kelleher
et al. (2019)—often investigate not only customer value (cf.
value-as-outcome) but also the emergence of these value per-
ceptions in interactions with other actors and hence value
co-creation (cf. value-as-process). In fact, several social con-
structionist researchers only consider value co-creation from a
process perspective, thereby relying on SDL. The increasing
popularity of SDL may thus explain why customer value has
received less research attention in recent review studies than
value co-creation.
Interestingly, the impact of SDL is not limited to increased
attention to value co-creation. Indeed, SDL advancements also
inform the shift from a dyadic to a systemic perspective. More-
over, this shift in the social constructionist tradition exhibits
some similarities with the shift from an individualist to a con-
textual perspective in the interpretive tradition. Indeed, SDL
advancements have inspired researchers in the interpretive and
social constructionist tradition to consider the historical, social,
and cultural contexts in which value co-creation takes place
(Vargo and Lusch 2008, 2016). In the social constructionist
tradition, however, researchers also recognize that actors can
shape the historical, cultural, and social contexts through value
co-creation in service ecosystems.
Building upon the assertion that value perceptions emerge
from participation by customers and optionally other actors in
socioculturally determined value co-creation practices (Akaka
and Vargo 2015), a number of researchers engaged in exploring
these value co-creation practices. Some of these researchers
even bridge the positivist and social constructionist paradigms
by developing scales to capture value co-creation (e.g., Ranjan
and Read 2016) and value co-creation behaviors (e.g., Tomma-
setti, Troisi, and Vesci 2017). As such, these researchers pave
the way for research on the drivers and consequences of value
co-creation behaviors in the positivist tradition (e.g., Waseem,
Biggeman, and Garry 2018).
Three Paradigms as Impetus for Five
Research Avenues
Figure 1 illustrates our customer value framework that recon-
ciles the key elements of the positivist, interpretive, and social
constructionist conceptualizations (see Note to conceptual ele-
ments in the figure for explanation of the paradigms to which
they relate). As some conceptual elements relate to more than
one paradigm while others are unique to a specific paradigm,
this figure emphasizes similarities and differences among the
three paradigms. Meanwhile, Figure 1 also shows that concep-
tual elements can be categorized in five groups (see ovals in
which conceptual elements are embedded). First, “who”
describes the source of customer value, as researchers have
pointed out that perceptions can be individualistic, contextual,
or both. Second, “how” involves the methodological
approaches to study value, as some researchers emphasized
their perceptual nature while others stressed the experiential
or co-created nature. Third, “what” denotes the dimensionality,
abstraction, and taxonomy of customer value. Fourth, “where
and when” designates the situations where customer value
emerges, as some researchers pay little attention to the inter-
active nature of customer value (individual) while interactions
are a crucial element for others (dyad and ecosystem). Finally,
“why” delineates the nomological network in which customer
value emerges and matters. This categorization of conceptual
elements stemming from the positivist, interpretive, and social
constructionist traditions show convergence in terms of “what”
(acknowledgment of multidimensional nature of customer
value), “when/where” (recognition that customer value
emerges in interactions with other actors), and “why” (appre-
ciation for the importance of customer value). Paradigmatic
divergence occurs with regard to “who” (making abstraction
of individual and contextual sources of customer value in posi-
tivist tradition vs. embracing these sources of customer value in
interpretive and social constructionist tradition) and “how”
(focus on value perceptions in positivist tradition, focus on
value experiences in interpretative tradition, and focus on value
co-creation in social constructionist tradition). These similari-
ties and differences in terms of “who,” “how,” “what,” “when/
where,” and “why” are translated in five research avenues,
which are detailed in the next sections. Table 5 summarizes
these research avenues, while Table 6 lists sample research
questions for each research avenue.
Research Avenue 1: The “Who”: Identifying Sources
of Value
With regard to the sources of value, our review reveals that
customers may value the same offerings differently, implying
heterogeneity in—among other aspects—the personal drivers
termed “human values,” “personal values,” or “consumer
values” (Helkkula, Kelleher, and Philström 2012; Holbrook
1994). Yet, only a few positivist researchers embraced the
notion that customer heterogeneity has an impact on value
(Floh et al. 2014) and attempted to assess its connection to
behavioral intentions. The paucity of research embracing the
effects of customer heterogeneity is not surprising as, in its
broadest sense, positivism refers to the theory of knowledge
that asserts the pursuit of causal explanation through general-
ization. However, as an aggregate analysis of customer value,
this approach fails to account for customer heterogeneity and
could prompt erroneous parameter estimates in quantitative
studies and suboptimal management decisions (Desarbo,
Jedidi, and Sinha 2001). Future research would benefit from
cross-fertilization between the positivist and interpretive
research stream, as interpretive researchers have embraced cus-
tomer heterogeneity with their individualistic conceptualiza-
tions of value (cf. Phase I in interpretive tradition). Future
work may unravel how underexplored research populations
such as children (Williams, Ashill, and Thirkell 2016), low-
income customers (Butler et al. 2016), and customers in devel-
oping societies (Chipp, Williams, and Lindgreen 2019) value
different types of offerings, thereby also studying their sense-
making processes (cf. interpretive tradition) or value co-
creation practices (cf. social constructionist tradition).
Accordingly, one could also ask: How can value perceptions
of vulnerable or stigmatized customer groups be increased?
At the same time, interpretive and social constructionist
research is called upon to consider heterogeneity in the contexts
in which value perceptions emerge, as research in these tradi-
tions emphasizes the contextual nature of value (cf. Phase II in
interpretive tradition and Phase II in social constructionist tra-
dition). Virtually, all of the studies in our article deal with busi-
ness-to-customer (B2C) contexts. What we did not cover in this
article due to space limitations are the studies in business-to-
business (B2B) contexts. However, a rich literature (e.g., Elle-
gaard, Medlin, and Geersbro 2014; Lepak, Smith, and Taylor
2007; Sánchez-Fernández et al. 2009) integrates this research
and shows how value in B2B contexts differs from B2C con-
texts. Perhaps, the most developed and integrative research on
B2B value was conducted by Macdonald, Kleinaltenkamp, and
Wilson (2016). The research extends all previous work by inves-
tigating what represents value for customers from solutions over
time. Most obvious in B2B research is the finding that the pur-
chasing customer almost always includes both the collective
customer (the buying or usage center) and each individual in
the buying center (Huber and Kleinaltenkamp 2019). Future
research could elaborate on the interplay between customer
value at the individual and the collective level, thereby paying
specific attention to the mechanisms that explain their (mis)a-
lignment. Additionally, future research could focus on public
contexts with governments as customers, which are also denoted
as business-to-government (B2G) contexts (e.g., Beirão,
Patrı́cio, and Fisk 2017; Finkenstadt and Zeithaml 2020). Do
customers in B2G perceive value differently, how are value
perceptions developed in for-profit versus nonprofit settings,
Figure 1. Customer value framework.
Note. aRelated to positivist paradigm. bRelated to interpretive paradigm. cRelated to social constructionist paradigm.
and how do such potentially distinct value perceptions influence
the dynamics of the settings? And to what extent do value per-
ceptions of governments depend on the complexity of the soci-
etal systems in which they are embedded? And if so, do
customers embedded in more complex societal systems and
hence societies perceive value in more constrained ways, with
their perceived value being dependent on other actors’ value
perceptions? What actors, for example, the individual, the
group, or the system acting as customer (e.g., business network,
societal group), are most influential and why?
Finally, future research can explore how and when indivi-
dualistic and contextual variations in value perceptions are
explained by customer experiences, as customer experiences
are—in accordance with the touchpoint-context-qualities
nomenclature (De Keyser et al. 2020)—a function of the indi-
vidual context (i.e., the personal state of the customer), the
social context (i.e., momentary conditions created by social
relationships), the market context (i.e., conditions created by
market-related actors like brands and firms), and the environ-
mental context (i.e., broader externalities that are natural, eco-
nomic, public, or political in nature). How can the individual,
social, market, and environmental context in which customer
experiences emerge affect customer value? And how can
brands/firms manage the context and/or use contextual data
to improve customer value?
Research Avenue 2: The “How”: Capturing Customer
Value Through Research Methods
Many research methods are appropriate for investigating cus-
tomer value. If the focus is on perceived value, researchers may
rely on survey research with perceptual measures originating
from the positivist tradition (see Table 1). Alternatively,
researchers can also use evidence from qualitative studies in
similar populations and/or contexts—which are summarized in
Tables 2 and 3—as a starting point for developing new scales.
If the context in which customer value is measured has not yet
been investigated, researchers may—in line with the studies of
Andrews, Drennan, and Russell-Bennett (2012) or Huang et al.
(2019)—opt for quantitative research preceded by qualitative
research in the interpretive and social constructionist tradition.
In this context, among the most promising research approaches
are means-end chains and laddering (Macdonald, Kleinalten-
kamp, and Wilson 2016; Reynolds and Gutman 1988; Zeithaml
1988). These approaches provide ways to explore situations
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where a need for qualitative understanding exists before quan-
titative effort can be undertaken.
Alternatively, researchers can use the Kelly Repertory Grid
Technique (RGT). Developed by Kelly (1963) as an investiga-
tive tool, the RGT elicits from participants their knowledge
about a construct by focusing on its difficult-to-articulate dis-
tinguishing characteristics (Macdonald, Kleinaltenkamp, and
Wilson 2016). As such, RGT is a foundational process in
extracting or making meaning of a customer’s experience.
Other techniques to reflect on the possible meaning of experi-
ences with customers in a spontaneous and unsolicited natur-
alistic fashion include EBNIT (Helkkula, Kelleher, and
Philström 2012) and design thinking techniques where com-
plete customer journeys are visualized to elicit these experi-
ences (Følstad and Kvale 2018). As acknowledged by the
aforementioned researchers, these techniques allow researchers
to co-construct meanings, experiences, and value perceptions
with customers, which represents the social constructionist
tradition.
If researchers want to investigate how customers co-create
value in interactions with other actors, however, other tech-
niques such as case study research (see Verleye 2019) and
netnographic research (see Kelleher et al. 2019) are more
appropriate. To capture the emergence of value-in-use and
value-in-context, researchers can also rely on “casual layered
analysis” of interview data (Ketonen-Oksi 2018). Further,
Zeithaml et al. (2020) describe how theories-in-use (TIUs) can
be used in situations such as these. A TIU is a person’s mental
model of how things work in a particular context and is a
natural approach for creating theories that are specific to
marketing-related issues. All stakeholders in marketing—
among them managers, customers, employees, and public pol-
icy makers—have mental models that can be elicited by TIU
research to surface interesting, novel theories and concepts.
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The TIU approach would be highly useful in studying co-
created value.
To gain insight into perceived, experienced, and/or co-
created value as a dynamic and time-dependent concept, stud-
ies would benefit by incorporating the recommendations for
process research as formulated by Langley (1999). To further
understand the time-dependent nature of customer value from a
process research perspective, researchers can rely on both
quantitative and qualitative data. Quantitative data generated
by the use of mobile or wearable technologies, for instance,
have the potential to address the question: How and when does
customer value alter along the customer journey? Nevertheless,
the difficulty of capturing the affective components of cus-
tomer value over time should not be underestimated. Koller,
Zauner, Floh and Foramitti (2011) offered a potential solution
to the issue when advocating alternative approaches like video-
graphy. The EBNIT also allows a researcher to capture value
dynamics in a qualitative way (Helkkula, Kelleher, and Phil-
ström 2012) as does using graphic depiction of customer
encounters (Zeithaml et al. 2020) and/or visualization of com-
plete journeys with design thinking tools (Følstad and Kvale
2018).
If researchers are able to comprehend customer value over
time, they may also design experimental studies, diary studies,
or other types of longitudinal research to address intriguing
research questions. What is the association between prepurch-
ase experiences and perceptions of value (also called desired
customer value) and those held following a purchase (also
called perceived customer value)? How do these experiences
and perceptions develop across purchase journeys with multi-
ple companies (De Keyser et al. 2020)? What characterizes the
historical, cultural, and social context in which value experi-
ences and perceptions emerge along customer journeys (Akaka
and Vargo 2015)? To answer these questions, marketing scho-
lars may also team up with researchers in history, political, and
social sciences.
More frequent and sophisticated use of multiple research
methods is necessary to achieve meaningful advances in this
area. Laboratory studies using recent technological advances,
for example, may be effectively combined with field studies to
better capture a fuller and more complete array of constructs and
processes than might be the case if only one method were used.
For example, suppose a researcher wants to address the follow-
ing question: How do the value perceptions of consumers toward
their smart home applications affect customer engagement
toward the smart home provider? Research in this context might
examine the potential linkages between value perceptions and
purchase intentions experimentally in the laboratory, while a
netnographic analysis would allow the researcher to explore the
linkages between value perceptions and word-of-mouth beha-
viors in social media postings longitudinally in the field. By
combining the findings, researchers may generate a deeper
understanding of customer value than if they relied on only a
single methodology. Another well-known example of success-
fully combining qualitative and quantitative research
approaches is the series of 12 studies on service quality
conducted by Parasuraman, Zeithaml, and Berry (1985, 1988,
1994), each providing insight into a specific facet of service
quality (also Zeithaml, Berry, and Parasuraman (1988, 1996).
Research Avenue 3: The “What”: Deciding on
Dimensionality and Hierarchy
As delineated in this review, a wide range of customer popula-
tions have been studied in an even broader range of contexts.
Depending on the customer and context characteristics,
researchers identified different numbers and types of value
dimensions. As such, our review points to the benefits of con-
textualizing the dimensions of customer value measures. The
dimensionality of customer value measures can be tailored to
B2C, B2B, or business-to-government (B2G) contexts, as
research shows that sufficient differences between B2C,
B2B, and B2G settings exist (e.g., Beirão, Patrı́cio, and Fisk
2017; Ellegaard, Medlin, and Geersbro 2014; Finkenstadt and
Zeithaml 2020). Additionally, researchers can incorporate
changes in the historical, social, and cultural context in cus-
tomer value measures, such as technological advancements,
social changes, environmental issues, and crises such as the
new coronavirus pandemic. Recent research endeavors—often
in the interpretive or social constructionist tradition—consider
customer value in the context of online communities (Seraj
2012), collaborative consumption (Figueiredo and Scaraboto
2016), and energy efficiency (Butler et al. 2016). Yet, the con-
sideration of these contextual changes in customer value mea-
sures may offer a sound basis for further bringing together
positivist, interpretive, and social constructionist research.
Our review also shows that research has not paid much
attention to contextual changes in the conceptualization of cus-
tomer value. For instance, sustainable consumption is now a
critical topic in the developed world, and awareness among
consumers of imminent environmental and societal problems
is increasing rapidly (Whitmarsh 2009). This growth in public
awareness has prompted a rise in both theoretical and practical
work on the factors associated with sustainable consumption
(e.g., Butler et al. 2016; Koller, Floh, and Zauner 2011). Build-
ing on these insights from a positivist tradition, future research
could ask whether new value dimensions such as ecological and
environmental value relate to the core value dimensions in
different product or service domains.
In a similar vein, recent technological advances indicate that
experiential value could become more pivotal in the future.
Experiential value has recently been conceptualized holisti-
cally in reference to quality of services, time, effort, and con-
venience (cognitive value); enjoyment, pleasure, and escapism
(hedonic value); status, esteem, and social approval (social
value); and trust and privacy (ethical value) and it has been
shown to predict purchase intention (Varshneya and Das 2017).
Research could answer important questions revolving around
experiential value in relation to the core value dimensions.
Further, future research might consider exploring how and
under what conditions technological advancements trigger dif-
ferent value facets more generally. To date, researchers have
used mixed methods to explore the creation of customer value
in mobile marketing (Andrews, Drennan, and Russell-Bennett
2012; Huang et al. 2019) and netnographic analyses to better
understand the emergence of customer value in online commu-
nities (e.g., Loane, Webster, and D’Allesandro 2015; Seraj
2012), but artificial intelligence contributes to the launch of a
wide range of technological innovations—including but not
limited to smart products, service robots, and other types of
conversational agents (technological actors designed to engage
in conversations with human beings; Robinson et al. 2020).
Does technological progress, and thereby the magnitude in
technological change, intensify customers’ experiences and
hence their value perceptions (Varshneya, Das, and Khare
2017)? How do these technological advancements influence
the emergence of customer value across contexts?
Beyond exploring how contextual changes—like social/
environmental issues and technological innovation—affect the
dimensionality of customer value, future research could also
explore the way in which different dimensions relate to one
another, which relate to the hierarchy. Here, researchers could
ask: How and when do new value dimensions—such as ecolo-
gical, environmental, and experiential value—relate to the core
value dimensions in different product or service domains? Eco-
logical value, for instance, may be more important for some
customers than other facets of value, depending on the magni-
tude of change in the social and cultural context in which the
different product or services or experiences are demanded.
Only after such work is conducted, can we answer at what point
in time customers change their behaviors or pay attention to
contextual changes.
Research Avenue 4: “When/Where”: Looking for the
Triggers of Value
Early customer value research focused on how customers value
products such as cars or consumer goods (e.g., Monroe and
Chapman 1987; Sheth, Newman, and Gross 1991; Zeithaml
1988) or services such as tourism, financial services, and
mobile entertainment (e.g., Petrick 2004; Pura 2005; Roig
et al. 2006). In recent years, researchers and practitioners
moved away from this dyadic perspective on customer value
by exploiting the complementary roles of product and service
elements. Companies that once focused solely on their product
offering now increasingly depend on bundling products and
services to secure competitive advantage and vice versa (Mit-
tal, Kumar, and Tsiros 1999). It follows that scholars have a
duty to examine customer value from a systemic perspective,
especially in situations where the consumption and evaluation
of both product and the service subsystems depend heavily on
the performance of their counterparts (Mittal, Kumar, and
Tsiros 1999). Recently, Floh et al. (2017) examined the con-
sumption system around wireless telecommunications and
identified major differences in value dimensions (functional,
economic, social, or emotional) that spill over from product to
service and vice versa. Building on these insights, future
research could ask whether this may also hold for the
emergence of customer value in smart service systems, as these
systems encompass digital services delivered to or via smart
products (Wünderlich et al. 2015). If so, how and when?
Despite research progress, the manner in which customer
value is associated with product and service (hybrid) subsys-
tems and how value assessments are affected by the interac-
tions and dependencies between them needs further
clarification, as would their effects on behavioral intentions.
Such future value research could contribute to research in com-
puter science and engineering that is largely focused on the
technical features of smart products, neglecting “a much-
needed re-conceptualization of how value can be co-created
and captured from these technologies” (Beverungen et al.
2019, p. 8). In turn, the value literature has largely ignored the
transformative potential that smart products offer. Given the
rise of impersonal service encounters, with service robots tak-
ing over in multiple situations, one needs to ask: How will this
new context shape the customer value?
Moreover, future research may also explore customer value
in interactions with the multitude of actors involved in new
consumption systems, thereby advancing the work on value
creation in service ecosystems, which recently gained momen-
tum in interpretive and social constructionist research (e.g.,
Jaakkola and Alexander 2014). For instance, do different eco-
system actors that customers meet along their journey to
achieve a specific objective—whether or not owned by brands
or firms—affect value perceptions? If so, how and when? Sev-
eral researchers, for instance, emphasize that social media net-
works or communities (e.g., brand communities or celebrity fan
groups) along with individual influencers have become central
influencers of customer value (De Keyser et al. 2020; de Valck,
van Bruggen, and Wierenga 2009; Kelleher et al. 2019). This
type of influencer may generate substantial community effects,
ultimately affecting the value perceived by individual custom-
ers (Maas and Graf 2008). Thus, future research should focus
on whether and how different types of actors in ecosystems
affect their value perceptions. Longitudinal studies might pro-
vide answers to important questions, among the most pressing
issues in the social media marketing context. How do individ-
ual value perceptions and resulting behavioral intentions influ-
ence group behavioral intentions? Is this influence symmetrical
for customer value or not? How do group value perceptions and
buying intentions influence the individual? How do differences
among group members influence group value perceptions and
buying intentions? How does such diversity arise among the
members of the community or network and how can it be
managed?
Research Avenue 5: The “Why”: Embedding Customer
Value in Nomological Networks
Prior research that analyzes potential antecedents of customer
value has typically emphasized concepts such as quality, price,
or sacrifice (Gallarza, Gil-Saura, and Holbrook 2011).
Although it is clear that other variables such as brand percep-
tions (Brodie, Whittome, and Brush 2009), product
characteristics (Gale and Wood 1994), perceived risk (Swee-
ney, Soutar, and Johnson 1999), and esthetics (Walters and
Lancaster 1999) are potential sources of value (or lack thereof),
the manner in which they create value is not as clear (see also
Gallarza, Gil-Saura, and Holbrook 2011; Parasuraman 1997).
Indeed, research on the complex interplay of customer value
and individual and situational context continuously introduces
new concepts—such as different types of social support (Par-
kinson et al. 2019) and other value-enhancing and value-
constraining mechanisms (e.g., Kelleher et al. 2019). Thus, it
is important to gain insight into the nomological network in
which customer value is embedded. What are the antecedents,
consequences, and associated mechanisms of customer value?
One path to these ends is to synthesize extant research findings
by engaging in meta-analytical research endeavors, thereby
opting for reconceptualizations of the findings (Doyle 2003).
In a similar vein, researchers can engage in meta-analytical
research to better understand the relationship between cus-
tomer value and business performance, as measured by cus-
tomer loyalty, customer lifetime value, and customer equity
(Payne and Holt 2001). Recent research, for instance, points
out that the relationships between customer value and its rela-
tional consequences—such as loyalty—appear to be more com-
plex than originally assumed (e.g., Leroi-Werelds et al. 2014).
Previous research showed that customer value leads to loyalty
or repurchase (Sánchez-Fernández and Iniesta-Bonillo 2006)
and ultimately to actual behavior (Bolton and Drew 1991). Floh
et al. (2014), in turn, showed that the direct effects of customer
value on loyalty differ in magnitude depending on the rele-
vance customers attribute to specific (i.e., affective vs. cogni-
tive) value dimensions. Building upon this line of research,
future research can explore neuronal networks or nonlinear
causal relationships among the variables (Maas and Graf
2008). Alternatively, researchers can—in line with a process
theory approach—focus on the interplay between customer
value and business performance over time. For instance, which
dimensions and facets of customer value affect which dimen-
sions of performance, innovation throughput, output, and also
financial performance? In turn, which dimensions of business
performance affect which dimensions and facets of customer
value? How do such influences arise and how can they be
managed?
Finally, future research might engage in theorizing about the
relationship between the way in which customers perceive
value and their well-being (e.g., McColl-Kennedy et al.
2017), with subjective well-being gaining increasing attention
as an ultimate goal of our societies. Here, it would be relevant
to explore how customer value affects different components of
well-being, such as cognitive well-being (e.g., life satisfaction)
and positive and negative affective well-being and vice versa.
Does the perception of value lead to feelings of happiness and
satisfaction? Or does satisfaction, happiness lead to value per-
ceptions of customers? Under what conditions is the positive or
negative relationship between customer value, or a lack
thereof, and negative feelings such as sadness and anger
pronounced? What role do loved ones play in the translation
of customer value into subjective well-being?
Thus, by researching the economic and noneconomic impli-
cations, preconditions, and contingencies of customer value,
the acceptance/relevance of these concepts could be strength-
ened, both in theory and in practice. A profound understanding
of the conceptual and measurement-related characteristics of
customer value may also aid in applying it more extensively
within management initiatives involving customer value as
proposed by Verhoef and Lemon (2013).
Conclusion
Customer value is a pivotal issue in organizations and among
customers, educators, the mainstream media, practitioners, and,
increasingly, in scholarly research journals (see, e.g., Eggert,
Kleinaltenkamp, and Kashyap 2019; Leroi-Werelds 2019). A
vast but surprisingly disjointed body of literature exists that
relates directly or indirectly to customer value. This literature
addresses customer value from positivist (see, e.g., Zauner,
Koller, and Hatak 2015), interpretive (see, e.g., Helkkula, Kel-
leher, and Philström 2012), and social constructionist para-
digms (e.g., Chipp, Williams, and Lindgreen 2019). Because
of the differing perspectives, considerable variation in concep-
tualization and measurement exists in extant research. We
believe that these research endeavors can be viewed as com-
plementary, in that perceived customer value is a multifaceted
concept. Therefore, we suggested future directions in the cus-
tomer value area that integrate the differences in a relevant and
interesting way. A key concern relates to its link with everyday
practices to manage value perceptions of all individuals and
organizations. First, managers can use the content of this
research article—in particular Tables 2–4—to reflect upon the
dimensions along which they aim to create value. Additionally,
this research offers managers an impetus for exploring and/or
assessing value perceptions of their offerings by proposing a
wide range of qualitative and quantitative research techniques.
A combination of techniques is likely to be necessary to gain
insight into the multifaceted and dynamic nature of value per-
ceptions, which is a key takeaway for managers. Finally, this
research also recommends that managers consider the histori-
cal, social, and cultural context in which value perceptions
emerged. As customer activity becomes more global and inter-
connected, the standards on which evaluative judgments hinge
are likely to change continuously and faster than ever. For
managers, the exploration and/or assessment of perceived
value is therefore not a onetime phenomenon (Sánchez-Fernán-
dez and Iniesta-Bonillo 2007); rather, it must be seen as an
ongoing assessment using a mixture of both qualitative and
quantitative approaches within an evolving consumer relation-
ship. As a consequence, we hope that firms consider integrating
systematic value tracking within their marketing activities. We
also hope that scholars move the field further by building on the
avenues discussed in this article.
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Note
1. Service-dominant logic researchers focused on the co-creative pro-
cess (e.g., Vargo and Lusch 2016) and its associated value co-
creation practices (e.g., McColl-Kennedy et al. 2017). To date, a
number of review studies have focused on synthesizing the (value)
co-creation literature (e.g., Alves, Fernandes, and Raposo 2016;
Bharti, Agrawal, and Sharma 2015; Kohtamäki and Rajala 2016;
Leroy, Cova, and Salle 2013; Ranjan and Read 2016) and linking
value co-creation to perceived customer value (Gummerus 2013;
Lindgreen et al. 2012).
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“The Concept of Perceived Value: A Systematic Review of the
Research,” Marketing Theory, 7 (4), 427-451.
Sánchez-Fernández, Raquel and M. Ángeles Iniesta-Bonillo (2006),
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